You Cannot Give What You Do Not Have: Do Male and Female Teachers Have Different Financial Concerns and Self-efficacy in Teaching Personal Finance? by Ansong, Abraham
Journal of Business Administration and Education 
ISSN 2201-2958 
Volume 4, Number 2, 2013, 120-131 
© Copyright 2013 the authors.                                                120 
 
You Cannot Give What You Do Not Have: Do Male and Female 
Teachers Have Different Financial Concerns and Self-efficacy in 
Teaching Personal Finance? 
 
Abraham Ansong 
University of Cape Coast, Department of Management Studies, School of Business, Cape Coast-
Ghana 
 
Abstract. A survey of practicing Senior High School teachers in Ghana was conducted to determine 
gender differences in teachers’ personal financial concerns and self -efficacy in teaching and dealing 
with personal finance pedagogy. A non-parametric statistical analysis was employed because the 
required sample of the population (Senior High School teachers in Ghana) could not be obtained.  The 
results indicate that, on the whole, there were no gender differences based on the broad constructs. 
However, female teachers were found to have better self-efficacy with respect to teaching and in 
handling certain pedagogical issues in personal finance than men.  Therefore, it was advocated that 
the current girl-child education policy that seeks to encourage and sustain female enrolment into 
schools in Ghana need to be continued since females have the potential of being effective teachers.  
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Introduction 
The relevance of financial literacy at both the individual and national level 
cannot be overemphasised. The aggregate of prudent financial decisions by 
residents of a country have a broad national implication. According to Way and 
Holden (2009) financial literacy can ameliorate concerns of inadequate retirement 
savings, rising debt levels, and personal bankruptcy.  These issues are no longer 
financial matters to be addressed solely by individuals but governments have a 
critical role to play.  
Given the importance of financial literacy and the low level of literacy among 
secondary school graduates (Ansong, 2011), the government of Ghana through the 
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Ministry of Education intends to introduce financial literacy in the curriculum of 
Senior High Schools to equip students with adequate knowledge of basic financial 
issues and enable them make informed financial decisions as future custodians of 
financial service providers (The Ghanaian Chronicle newspaper, 2013). Schools and 
colleges have long been viewed as important institutions for teaching financial 
concepts and principles (Brando & Smith, 2009). For example, Bernheim, Garrett, 
and Maki (2001) assessed the impact of state mandated financial courses on 
students’ financial behaviour and found a positive effect on the rates at which 
individuals save and accrue wealth during their adult life. Also, Mandell (2004) 
postulated that students who had taken a personal finance course in high school 
performed better on a national financial literacy examination than students who 
had not taken such a course. 
However, it is significant to assess the readiness of teachers in these 
institutions to handle the futuristic policy of the Ghana Education Service. 
Behaviourists’ theories of learning serve as the basis of this study. They indicate 
that the teachers have the ability to create the necessary environment (classical 
conditioning) to whip the interest of students in learning (Papalia, Old & Feldman, 
2007). However, the tendency to provide the appropriate conditioning for learning to 
take place depends on their concerns, beliefs, attitudes, strategic thinking and 
intelligence (Bandura, 1989).  
Previous findings have demonstrated that women are generally less 
knowledgeable in financial literacy than men (Volpe et al., 1996; Goldsmith & 
Goldsmith, 1997a, b; Chen & Volpe, 1998). Do these findings also imply that women 
would have more financial concerns and be less confident of teaching personal 
finance relative to men? The answer to this question is the main objective of this 
paper since teachers’ personal concern and self-efficacy contribute significantly to 
students’ achievement and teachers’ job satisfaction (Caprara et al. 2006). Therefore, 
the success of the financial literacy course to be introduced in Senior High Schools 
in Ghana depends, among other things, on the financial concerns and the self-
efficacy of the teachers who would be required to teach it. 
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Review of Related Literature 
 While previous studies have shown that males are generally more financially 
knowledgeable than females (Volpe et al., 1996; Goldsmith & Goldsmith, 1997a, b; 
Chen & Volpe, 1998), these literature have provided less evidence as to the 
differences in the personal financial concerns and  self-efficacy among males and 
females with respect to teaching financial literacy. Bandura (1994) defined 
perceived self-efficacy as people's beliefs about their competencies to produce 
designated levels of performance that exercise influence over events that affect their 
lives. Perceived teacher self-efficacy is accordingly the extent to which a teacher 
believes that she or he can influence students’ behaviour and their academic 
achievement (Andersen, 2011). Teachers with high teacher self-efficacy are expected 
to succeed in teaching and to handle students well (OECD, 2009). 
Most studies find that females report higher teacher efficacy than males 
(Anderson, Greene& Lowen, 1988; Evans & Tribble, 1986: 83; Raudenbush et al., 
1992), and Ross et al., (1996) argue that this is because teaching is viewed as a 
female occupation. Still, other studies (e.g. Lee et al., 1991) find no gender 
differences.  
Brandon and Smith (2009) investigated the financial knowledge and self-
efficacy of prospective teachers toward teaching basic concepts in personal finance. 
They found that older prospective teachers were significantly more knowledgeable 
about savings than younger ones. Also, prospective teachers who had never married 
were less knowledgeable about savings than those who were married, divorced or 
widowed. The outstanding findings were that, prospective teachers who were least 
knowledgeable about credit, nevertheless, felt most efficacious towards teaching 
credit; similarly, those who felt least capable of teaching about mortgages, were 
among those with highest knowledge scores for mortgages. Way and Holden (2009) 
have also found financial concerns of teachers as a significant predictor of 
competence in teaching. The gap this paper seeks to fill is to assess the financial 
concerns and self-efficacy of teachers in teaching personal finance based on gender. 
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Methodology 
This paper is part of a larger research project investigating the preparedness 
of Senior High School (SHS) teachers’ capacity and readiness to teach personal 
finance in their respective schools. The survey design was employed for this study. 
The application of this study design using standardized questionnaires allowed for 
easy comparison of responses and explanation of results. Furthermore, surveys are 
simple and cost-effective, ensuring a fair generalisability of results and conclusions 
when sampling is effective (Saunders, Lewis & Thornhill, 2007). Self-administered 
questionnaire was the instrument used for collecting primary data from the 
population. Way and Holden (2009) instrument was adapted to suit the peculiarities 
of the state of financial literacy in Ghana. Questions relating to teachers’ opinions 
about their financial concerns, perceived competency to teach selected financial 
topics and perceived competency in personal finance pedagogy were measured on a 
likert-scale. Because the required sample of the population (Senior High School 
teachers in Ghana) could not be obtained, a non-parametric statistical analysis was 
employed. Data collected was analysed quantitatively using descriptive statistics. 
Mann Whitney U-Test was used to compare differences between various groups. 
The population for this study comprised practicing Senior High School 
teachers who took various postgraduate courses in education (i.e., Master of 
Education in Teacher Education, Master of Education in Counselling and Master of 
Education in Administration) at the University of Cape Coast. The census approach 
was adopted and as a result all teachers within the reachable population were 
considered for the study. In all, five hundred questionnaires were distributed. Two 
trained teaching assistants and the researcher were responsible for the 
administration and collection of the research instrument. Three hundred and ten 
(310) usable questionnaires were received and analysed. 
 
Respondent Characteristics 
The sampled teachers had the following characteristics: nearly forty-nine 
percent (48.7%) of the respondents were female while fifty-one percent (51.3%) were 
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male. Majority of the respondents were married (78%). Respondents were young 
and slightly experienced. The sample had a median age of 38 and a median of 12 
years of teaching experience. Virtually all held a bachelor’s degree, and only about 
4% held a higher degree (i.e. master’s or PhD degrees). Respondents represented 
wide disciplinary teaching assignments. Disciplines represented included business, 
mathematics, sciences, social studies, vocational/technical education, home 
economics, general and visual arts, and English language. In sum, only twenty 
percent taught business related courses while about eighty percent (80%) taught 
non-business related courses. 
Teachers of non-business related courses were included in the study sample 
because it may be imperative to rely on such teachers to assist in financial literacy 
upon coming into effect of the Ministry of Education’s long-term financial education 
proposal which is aimed at all Senior High Schools in Ghana (The Ghanaian 
Chronicle, 14th May, 2013), given the insufficient number of business teachers. In 
addition, these categories of teachers are usually compelled to offer informal  
education on financial issues to both their students and communities in so far as 
they carry the title ‘teacher’. Therefore, identifying any weaknesses they may have 
and designing training programmes to address such shortcomings is an important 
capacity development issue that should not be ignored. It is important to emphasize 
that the focus of the proposed policy is to equip students in Senior High Schools 
with adequate knowledge in ‘basic’ financial issues to function in everyday financial 
decision making. Therefore, it is possible to coach these teachers to adequately 
teach such basic financial concepts. 
 
 
Findings and Discussions 
Overall Gender Differences in Teachers’ Self-Efficacy 
The study sought to find out whether there were overall differences in the 
personal financial concerns, competency in teaching personal finance and in 
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personal finance pedagogy among male and female teachers. As shown in Table 1a 
and 1b, overall, there were no differences among male and female teachers with 
respect to their competence to teach and in pedagogical issues in personal finance, 
as well as, their personal financial concerns. This finding is similar to that of Lee et 
al. (1991) who also found no gender differences in teachers’ self -efficacy. In view of 
the gender diversity in the teaching profession, this finding is most exciting since all 
teachers, irrespective of gender, would have somewhat equal capacity to teach 
financial literacy. 
Table 1a: Teachers’ Self-Efficacy 
 Sex N Mean Rank Sum of Ranks 
Competency to Teach 
personal  Finance 
(CTF) 
Male 156 141.49 22072.00 
Female 142 158.30 22479.00 
Total 298   
Personal Finance 
Pedagogy (PF) 
Male 152 144.12 21906.00 
Female 146 155.10 22645.00 
Total 298   
Personal Financial 
Concerns (FC) 
Male 154 152.33 23459.00 
Female 150 152.67 22901.00 
Total 304   
 
Table 1b: Test Statisticsa 
 CTF PF FC 
Mann-Whitney U 9826.000 10278.000 11524.000 
Wilcoxon W 22072.000 21906.000 23459.000 
Z -1.692 -1.104 -.034 
Asymp. Sig. (2-tailed) 
.091 .270 .973 
a. Grouping Variable: Sex   
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Gender Differences in Teachers’ Personal Financial Concerns  
Beyond the absence of overall gender differences in the broad categories (i.e. 
competency of teaching personal finance, competency in personal finance pedagogy 
and personal finance concerns), the study also investigated whether there could be 
any gender differences among the individual items that measure these broad 
constructs. 
To determine any gender differences in personal finance concerns, the 
respondents were asked whether or not they were concerned about a set of issues 
that were identified and modified from Way and Holden (2009) as being known to 
often comprise financial concerns. These are identified in Table 2.  
Table 2 depicts that there is no statistical difference in the financial concerns 
between male and female teachers with respect to these individual items. The only 
exception is with respect to teachers being concern about ‘ways to supplement my 
income’, where female teachers were more concern than their male counterparts. 
The reason is that, in comparison to men, women tend to be more responsible for 
raising families, start to work late and appear to earn less during their careers. 
Obviously, these huge demands require a lot of money to address. These reasons are 
in line with opinions in literature on this matter (See, Alcon, 1999; Anthes & Most, 
2000; Timmermann, 2000). Hira and Mugenda (2000) also postulated that women 
are more likely to be dissatisfied with their finances than men. 
 
Table 2: Gender Differences in Teachers’ Personal Finance Concerns 
  Concerned Mann Whitney Test 
  Male (%) Female (%) Asymp. Sig. (2-tailed) 
Having enough money for retirement 51.61 48.39 0.4841 
Ways to supplement my income 48.55 51.45 0.0100* 
Paying for children’s University education 50.00 50.00 0.4155 
Using the best strategies for investing 50.00 50.00 0.6070 
Taking advantage of tax laws 50.60 49.40 0.8857 
Not having sufficient income 48.78 51.22 0.4088 
Making the best use of investment plans 48.00 52.00 0.3073 
Understanding insurance options and cost 50.00 50.00 0.7269 
Developing an estate plan 51.65 48.35 0.7774 
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Sources of financial information to trust 52.33 47.67 0.5944 
The role of social security in retirement income 50.44 49.56 0.7521 
Covering the cost of continuing education 49.54 50.46 0.4288 
Paying of university loans 53.54 46.46 0.2268 
Being able to follow a realistic spending plan 53.45 46.55 0.0812 
Having funds to buy a home 54.95 45.05 0.0933 
Selecting the ideal health insurance option 51.82 48.18 0.5133 
Getting the best rate when buying on credit 48.31 51.69 0.2721 
Personal Financial Concerns (FC) 50.80 49.20 0.973 
 
Gender Differences in Teaching Personal Finance  
 From Table 3, women felt they were more competent of teaching financial 
management and risk management than men. This finding is most interesting in 
view of the fact that Dane and Hira (1987) found men to be more knowledgeable 
about insurance but also reported that men know less about overall financial 
management than females. This is probably because women share a larger burden 
of financially administering a home. With regard to why women can teach these 
courses better than men, several studies found that females report higher teacher 
efficacy than males (Anderson, Greene& Lowen, 1988; Evans & Tribble, 1986: 83; 
Raudenbush et al., 1992), and according to Ross et al. (1996), this is because 
teaching is often viewed as a female occupation. 
Table 3: Gender Differences in teaching Personal Finance 
 
Competent Mann Whitney Test 
  Male Female Asymp. Sig. (2-tailed) 
Income and careers 
48.04 51.96 0.2230 
Financial Management 
48.04 51.96 0.0256* 
Credits and debts 
48.48 51.52 0.1016 
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Financial responsibility and 
decision making 
 
49.53 
 
50.47 
 
0.2303 
Savings and investment 
50.44 49.56 0.7886 
Risk management and insurance 
46.24 53.76 0.0106* 
CTF 48.46 51.54 0.091 
 
Gender Differences in Personal Finance Pedagogy Self-efficacy 
With the exception of the teachers’ ability to assess the financial literacy of 
students, where once again women perceived themselves to be more qualified than 
men, there were no gender differences with respect to the other pedagogical issues. 
Again, this is helpful in view of the fact that both males and females have an even 
ability to teach personal finance. 
Gender Differences in Personal Finance Pedagogy Self-efficacy 
  Qualified Mann Whitney Test 
 
  Male Female 
Asymp. Sig. (2-
tailed) 
 Integrate financial literacy in your discipline 52.54 47.46 0.5680 
 Use online-financial literacy resources 52.54 47.46 0.6957 
 Modify financial literacy content and method 
for diverse learners 
 
50.66 
 
49.34 
 
0.9728 
 Develop examples to explain financial literacy 
concepts 
 
50.52 
 
49.48 
 
0.5911 
 Assess students financial literacy 
understanding 
 
47.57 
 
52.43 
 
0.0236* 
 Assess how social/cultural background relates 
to financial literacy understanding 
 
53.57 
 
46.43 
 
0.2237 
 Assess the degree to which instruction affects 
students’ financial behavior 
 
52.83 
 
47.17 
 
0.6526 
 PF 51.46 48.54 0.27 
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Conclusion and Implications 
 On the whole, the study found no significant gender differences in the 
personal concerns and self-efficacy of the respondents in teaching personal finance. 
In situations where differences were found with regard to individual test-items 
measuring self-efficacy of the respondents, women turn out to be more confident 
than men. 
These findings have important policy implications with respect to girl-child 
education in Ghana. As demonstrated earlier, females have generally been 
portrayed in financial literacy literature as less knowledgeable, risk averse and 
invariably less competent than males (Goldsmith & Goldsmith, 1997a, b; Chen & 
Volpe, 1998).  The Ghanaian culture as well turns to put the girl-child at a 
disadvantage as these children are normally ascribed roles and responsibilities 
which have an effect on their schooling because of the perception that they are less 
intelligent. According to the Ghana Living Standard Survey report (1992), girls are 
over burdened at least 20% of their time than boys. The consequence is that girls 
are more likely to be dropped out of school than boys. In events where the level of 
household income is low, decisions on who should go to school favour the boy.  
The results of this study clearly demonstrate that there is the need to sustain 
the girl-child education policy which has the singular focus of encouraging the 
enrollment and sustenance of female students in Ghanaian schools since they have 
an equal or better chance of becoming effective teachers.  
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